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however, a great number of peasant proprietors are small or medium 
farmers, who produce wheat for the market and profit by the protective 
duties. The difference in the position of these classes can be under- 
stood only by taking into consideration the different conditions and 
needs of their holdings, and this, the reviewer thinks, has not always 
been done. 

The great value of Professor Hasbach's work will be found in his 
careful historical researches and in his effort to maintain a sceptical 
and non-political attitude. Therefore his book will always rank among 
the very best that have been written on the subject of British agriculture. 

Hermann Levy. 
University of Heidelberg. 

History of the Bank of England {164.0-i^oj). By A. An- 
drAades. Translated by Christabel Meredith, with a preface by 
H. S. FoxwELL. London, P. S. King and Son, 1909. — 39, 455 pp. 

The welcome which students of monetary theory and practice ac- 
corded Dr. Andr^ades' history of the Bank of England, in its original 
French garb five years ago, fully justifies the present English version. 
The quality of the translation by Mrs. Christabel Meredith is unusually 
good, and the notable preface by Professor Foxwell is of as much in- 
terest as, and perhaps of greater significance than, the book itself. 

There will be little dissent from the opinion that Dr. Andrdadfes' 
work is far and away "the most comprehensive and most readable " 
account of the Bank of England yet published. Professor Foxwell's 
faithful inventory of earlier writings is after all an unimpressive exhibit, 
and the present essay stands a monument no less to the courage than 
to the ability of the author. It is no new thing for a scholar to succeed 
in a vivid and suggestive description of some characteristic institution 
of a foreign country. In so far as the requisites are mental detach- 
ment and that manner of impressionistic alertness which accompanies 
first contact, the alien observer enjoys a positive advantage. On the 
other hand, where the field of inquiry involves an extensive and varied 
materiel, impinging upon many phases of national history and char- 
acter, the handicap is heavy; and Dr. Andreades' task has been pre- 
eminently of this kind. 

If, however, we eliminate personal sympathy, and turn from the rela- 
tive to the absolute worth of the work, a less favorable judgment re- 
sults. There are regrettable gaps, such as the neglect of the contem- 
porary development of monetary theory, the failure to analyze the 
Bank's relation to commercial growth and to public opinion, the frag- 
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mentary treatment of the Restriction period and the absence of statisti- 
cal appendices ; while in other places, as in the description of the Eng- 
lish industrial revolution and in the account of Paterson's life, there is a 
disproportionate mass of detail, which suggests the enthusiastic investi- 
gator's reluctance to sacrifice a laboriously accumulated note-book. 

But most serious of all, the work often becomes a succession of jerks 
and starts. In the brief preface to the present edition Dr. Andr^ades 
speaks modestly of the book as " a product of youth." But the im- 
pression left upon the reader is not that the author lacked years but 
that the book itself does. In short, its characteristic feature is prema- 
turity. Instead of a definitive history of the Bank of England, we have 
an annotated syllabus of such a history — ambitious, honest, even com- 
prehensive, but lacking that sure sequence and easy symmetry which 
distinguishes a history from a chronicle. Dr. Andreades has assembled 
the parts and sketched a working-plan , but he has left for himself or 
for a successor the distinction of achievement. 

Like so much other of his remarkable editorial work, Professor Fox- 
well's preface tends to eclipse in interest the major text. In brilliant 
aggressiveness it suggests Jevons' introduction to the Theory of Politi- 
cal Economy or Walker's North American Review essay on the " Wage- 
Fund Theory,' ' or Bohm-Bawerk at his best. Certainly no recent piece 
of economic writing is likely to disturb the placid serenity of accepted 
opinion to anything like the same extent. 

To assert that the Bank was right in 1 8 1 1 in rejecting the main 
recommendations of the Bullion Committee and in thereby refusing to 
follow " the counsels of the doctrinaires," to add that " we may well 
be thankful that men of more cautious temper were at the helm then," 
and to ascribe " the unconsidered severity of traditional censure" to 
the hostility of Ricardo, the " consistent and uncompromising enemy" 
of the Bank — are propositions as remarkable as they are novel. 

In another place I shall hope to justify dissent from the primary 
contention. In the present connection it is desired only to file a 
caveat from the Held-like interpretation of Ricardo's hostility to the 
Bank, suggested — perhaps without intention — by the general tenor, if 
not by the specific terms, of Professor Foxwell's comments. 

As to the fact itself there can be no doubt. There is no more char- 
acteristic phase of Ricardo's relation to contemporary institutions than 
his persistent, avowed hostility to the policy and practice of the Bank 
of England. In his first published utterance — the communication to 
The Morning Chronicle of August 29, 1809 — Ricardo condemned 
" the dangerous power " with which the Bank was entrusted, and with 
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the further progress of the bullion controversy this attitude became 
more defined. The discussions, in and out of the House of Commons, 
in 1815-16, incident to the renewal of the government's engagement 
with the Bank as fiscal agent, found Ricardo sharply aligned against 
the policy of the Bank directors and an aggressive champion of more 
liberal practices. Finally, the last substantial piece of work from 
Ricardo's pen, not actually published, indeed, until after his death, 
was the " Plan for the Establishment of a National Bank," in which the 
withdrawal of note-issuing power from the Bank was strongly urged. 
In the intervening years, thick with notable episodes in the Bank's his- 
tory, Ricardo lost no occasion in public expressions and in private in- 
tercourse to voice emphatic dissent from the Bank's procedure. 

It is possible to explain this consistent hostility as a mere unreasoned 
dislike. But all that we know of Ricardo's mental habit makes it clear 
that his temper was judicial and his conclusions deliberate. Slow to 
form opinions, receptive to new evidence — when his judgments were 
once formed they gave evidence of definite basis and hard logic. It 
was in the wisdom of painful experience that James Mill wrote to 
Francis Place : "Don't meddle with Ricardo. It is not easy to find 
him in the wrong, I can assure you. I have often thought that I had 
found him in the wrong, but I have always eventually come over to his 
opinion." 

A no less simple although very much cheaper explanation is to as- 
sume that Ricardo's opposition to the Bank was dictated by personal 
interest; for example, that as a considerable operator on the stock 
exchange he might, prior to 1815, have come in frequent contact, per- 
haps in occasional collision, with the Bank directorate. Or again, that 
as a large holder of funds he must have suffered from the depreciation 
of the money standard consequent upon the Bank's note-issuing policy. 

As a matter of fact, Ricardo's attitude towards the Bank of England 
was inspired by a composite impulse. Doctrinal, personal, political, 
even philosophical considerations contributed , each with a distinct and 
traceable definiteness. As an observer of monetary practice and an 
advocate of specific monetary doctrines, he resented the stolid resist- 
ance of the Bank directorate to accepted principles. As a substantial 
proprietor of Bank stock, he protested against the niggardly distribu- 
tion of the Bank's profits and the unwarranted concealment of its ac- 
counts. As a citizen in close touch with public affairs and, later, as a 
legislator, he was indignant at the disadvantageous arrangements sub- 
sisting between the Bank and the government. As a philosophical 
radical, he was in arms against a depreciation of the accustomed mone- 
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tary standard, with its consequent unmerited effects, for good and ill, 
upon distinct social classes. 

It is difficult to understand how, in face of influences so manifest, a 
writer of Professor Foxwell's acumen can write : " Ricardo's animus 
was unconcealed ; its origin I do not know, and it would be unprofit- 
able to speculate upon it. ' ' 

Jacob H. Hollander. 

Johns Hopkins University. 

Tkeorie du salaire et du travail salarie. By CHRISTIAN COR- 
NfeLissEN. Paris, Giard et Briere, 1908. — 704 pp. 

In his earlier work on the theory of value, M. Com^lissen proved 
himself a formidable critic of the " bourgeois " economics, whether in 
its classical or in its modern form. Few of the orthodox economists 
of the present time have read so widely in the literature of their own 
system as Com^lissen ; hence the only ready means of escape from 
his critique was to ignore him altogether, on the a priori ground that 
his reasoning was vitiated by his socialistic bias. Whether this attitude 
toward the Theorie de la valeuryias justified or not, a similar attitude 
toward the Theorie du salaite would be indefensible. This book is 
essentially a scholarly analysis of the facts underlying the modern labor 
problem, such as any orthodox economist, given Com^lissen's learning 
and talent for systematization , might have written. Good use has been 
made of the published material, not only of Belgium and France, but 
also of Russia, Germany, England and the United States. The Amer- 
ican reader will search in vain for the least indication that American 
material is examined through foreign spectacles. The author has also 
conducted extensive investigations of his own, the results of which are 
reported with such excellent judgment as to inspire confidence in the 
reader as to the entire work. The author's socialistic bias is, indeed, 
not difficult to discern ; but it leads to no suspicion of sophistication of 
facts or forcing of conclusions. 

The book consists of five parts. The first lays the foundation of 
the work, with a discussion of labor as a commodity (under capital- 
ism) and of the nature of the wages contract and an historical review 
of the movement of wages in the nineteenth century. The second 
part treats of the chief theories of wages, including the wage-fund, the 
supply and demand, the utilitarian (productivity) and the cost of pro- 
duction theories. The third part analyzes the conditions of labor in 
the several trades and professions and discusses such problems as the 
differences in wages between skilled and unskilled occupations, women 



